With the ongoing financial challenges being faced in the economic environment, research exploring financial and psychological well-being is of significant value because employees' socio-economic behaviour affects productivity. Research emphasises mainly the effect of income level on psychological well-being, and its orientation to psychological well-being is narrowly derived from a focus on subjective well-being constructs. This study addresses the research gap by exploring the relationship dynamics between sense of coherence, income level and financial well-being. Secondary data were obtained from a cross-sectional online employee-wellness survey (n=7 185). The sample distribution included 66 per cent females and 34 per cent males from various age groups, with 46 per cent of the sample comprising single-household earners and 54 per cent sharing household income. Analysis of variance was conducted to examine the relationship dynamics between sense of coherence, level of income and financial well-being. Demographic variables that formed part of the survey results were included in the analysis. The relationships between sense of coherence and identified significant income level, financial well-being and demographic effects were further explored in Bonferroni multiple comparisons of means test and cross reference frequency tables that included Pearson's chi-square and/or Cochran-Armitage trend tests. Detail results indicate that high-income employees exhibit a significantly stronger sense of coherence than low-income employees, and that, despite level of income, financial wellbeing is nevertheless positively related to sense of coherence. Results indicate important implications for managing a financially healthy workforce. Limitations are discussed and recommendations for future research are highlighted.
Introduction
Employee wellness is foundational to productive and profitable organisational functioning, because psychologically well individuals adopt effective and productive work-life strategies (Diener & Seligman, 2004) . Financial well-being, an aspect of employee wellness (Sieberhagen, Pienaar & Els, 2011) , correlates with productivity on the job (Leary, 2009) and spills over to other areas of life with positive effect (Diener & Seligman, 2004) . Conversely, financial distress, and especially over-indebtedness, is a major stressor impacting negatively on work behaviour, productivity and mental health (Bosman, 2007; Brown, Taylor & Price, 2005; Cox, Hooker, Markwick & Reilly, 2009; Delafrooz & Paim, 2011; Fitch, Hamilton, Bassett & Davey, 2011; O'Neill, Sorhaindo, Xiao & Garman, 2005; Siahpush, Spittal & Gopal, 2007; Zurlo, Yoon & Kim, 2014) . The author of the present paper posits that employees' financial distress may furthermore become an organisational burden due to its negative effect on absenteeism and organisational commitment and the encumbrance of having to manage employee loans, garnishee-order administration and the risk of potential criminal behaviour such as theft and fraud. For employers, it is therefore beneficial to manage employees' financial well-being in a proactive manner and arguments such as those of Diener and Seligman (2004) suggest that a psychological perspective could facilitate such a proactive approach.
The large body of research on the "economics of happiness" (see Dolan, Peasgood & White, 2008) focuses predominantly on the effect of income level (wealth) on psychological well-being and led to the coining (Easterlin, 1947) and reaffirmation (Easterlin, 2001; Easterlin, McVey, Abstract Switek, Sawangfa & Zweig, 2010) of the Easterlin Paradox. The Easterlin Paradox holds that happiness is positively related to wealth because people with more wealth are happier than those reporting lower income levels, but that a society does not become happier as its wealth increases. Recent research within and across nations has confirmed that wealthy people report greater wellbeing than people with lower incomes, but has also demonstrated that a rise in income leads to a definite rise in self-reported well-being, irrespective of one's income category (Diener, Tay & Oishi, 2013; Sacks, Wolfers & Stevenson, 2012) . Further evidence on psychological well-being rising with level of income indicates a rise to reach a ceiling (Dolan et al., 2008; Kahneman & Deaton, 2010; Wolbring, Keuschnigg & Negele, 2013 ). Yet others point to overwhelming research confirming that financial success actually contributes little to happiness (Gardarsdóttir, Dittmar & Aspinall, 2009) . Research exploring the income-psychological well-being relationship has thus produced varied results, indicating a need for continued exploration in this regard.
As opposed to the many studies investigating the relationship between income and psychological well-being, Bell et al. (2014) , as well as Burr, Santo and Pushkar (2011) , state that only a limited number of studies explore the effect of financial well-being on psychological wellbeing. On the one hand, income has not been universally accepted as fundamental to psychological well-being (Kahneman & Deaton, 2010) owing to varied research findings, and, on the other, very few studies such as that by Barnard, Peters and Muller (2010) focus on financial well-being in relation to psychological well-being.
Without exception, research exploring income and financial and psychological well-being dynamics apply subjective well-being (SWB) measures as the primary indicator of psychological well-being (see Bell et al., 2014; Berg & Veenhoven, 2010; Boyce, Brown & Moore, 2010; Boyce, Wood, Banks, Clark & Brown, 2013; Burr et al., 2011; Diener, Harter & Arora, 2010; Diener et al., 2013; Dolan et al., 2008; Easterlin et al., 2010; Gardarsdóttir et al., 2009; Kahneman & Deaton, 2010; Deaton, 2008; Sacks et al., 2012) . The concept of SWB is used to indicate people's cognitive appraisal of their happiness and quality of life (Field & Buitendach, 2011) , and measures of SWB applied in economic psychology mostly assess self-reported life satisfaction, happiness, or negative and positive effects (see Dolan et al., 2008; Layard, Clark & Senik, 2012) .
The psychological study of well-being has, however, through the evolvement of positive psychology as a discipline, broadened to include a variety of multidimensional wellness constructs over and above the SWB constructs mentioned (Coetzee & Viviers, 2007; Gropp, Geldenhuys & Visser, 2007) . There is a need to extend research to incorporate variables other than SWB in order to build our understanding of financial and psychological well-being dynamics. Salutogenic theory is a unique health-oriented theory about people's sense of coherence (SOC) established by Antonovsky in the field of psychological well-being (Liukkonen et al., 2010) . A study by Barnard et al. (2010) first explored the relationship between SOC and financial health (n=435), finding that respondents with a higher SOC exhibited better overall financial health than respondents with a lower SOC. The present study is designed to address the research gaps indicated above in a more comprehensive sample. Before explicating the aim and hypotheses of the study, conceptual clarification is sought in the following literature review.
Literature review

Financial well-being
Whilst financial wellness is regarded as a complex multidimensional construct (Joo, 2008) , it is conceptually based on objective and subjective indicators of financial well-being (Delafrooz & Paim, 2011; Gerrans, Speelman & Campitelli, 2014) . Objective financial well-being indicators refer to quantifiable and unbiased aspects of an individual's economic position, such as income, actual debt, and savings or assets (Rutherford & Fox, 2010) . Subjective measures of financial well-being, such as perceived ability to meet expenses, satisfaction with one's financial condition, worry about one's debt, and perceived manageability of debt and savings, provide invaluable insight with regard to one's financial wellness that is not achieved through objective measures alone (Delafrooz & Paim, 2011) . According to Gerrans et al. (2014) , subjective measures may shed light on an individual's level of financial distress or satisfaction. Yin-Fah, Masud, Hamid, & Paim (2010) take a behavioural perspective, defining financial well-being as the outcome of financial practices, including financial literacy, attitudes to money, and the process according to which financial resources are managed. Similarly Rutherford and Fox (2010) speak about an active financial-health state as demonstrated by a low level of debt, active saving, and planning for retirement, as well as following a spending plan. In the present study, a combination of objective and subjective financial well-being indicators have been incorporated from an existing secondary data set, for example level of income, perceived manageability of debt, and orientation towards retirement and financial planning.
Sense of coherence
The significant influence of SOC on employee health in the work context has been well established (Vogt, Jenny & Bauer, 2013) and widely explored as reflective of one's psychological well-being and coping ability (Austin & Cilliers, 2011; Feldt et al., 2011) . SOC was originated by Antonovsky (1979) as the fundamental construct in his salutogenic theory. Salutogenic theory is a health-oriented theory about the SOC construct and is based on the notion that people's orientation to the world provides them with the strength and capacity to resist distress and mental ill health in the midst of challenging circumstances (Liukkonen et al., 2010) . Salutogenic theory thus focuses on describing SOC as an orientation to life which facilitates coping and thriving in difficult circumstances (Feldt et al., 2011) . Whereas well-being constructs such as happiness and SWB denote a reflective perspective of ones well-being, SOC represents a perspective that provides the individual with agency and active control in responding to environmental stressors. Defining SOC as a wellness-protecting orientation to life (Bernabé et al., 2009; Feldt et al., 2011; Gropp et al., 2007) denotes a proactive orientation to sustaining well-being despite circumstance and places the locus of control in the individual. As such, people with a strong SOC choose strategies to manage and affect their circumstances (Muller & Rothmann, 2009) , suggesting that SOC is an instrumental attribute in facilitating one's well-being.
SOC is based on the point of view that life and all its challenges are meaningful to engage with and that one has the ability to comprehend, manage and respond constructively to challenges (Basinska, Andruszkiewicz & Grabowska, 2011) , thereby implying the three SOC subcomponents of comprehensibility, manageability and meaningfulness. Through the cognitive component, comprehensibility, people perceive their environment as structured, unambiguous and explainable. Through meaningfulness (the motivational component), individuals regard their environment, circumstances and life in general as worthwhile to engage in. Coping behaviour is then further facilitated by manageability, the behavioural component, manifesting in self-confidence that one has sufficient resources to manage life's challenges. As such, SOC plays a predominant role in explaining, developing and maintaining psychological well-being and may enhance understanding of behaviour during financially stressful times and the predisposition to fall into financially difficult situations. Using SOC in financial-wellness research extends our knowledge base regarding the relationship between psychological and financial well-being.
Method
The study explored a secondary data set derived from an online wellness survey with the primary aim of exploring the relationship between SOC, level of income and financial well-being. The study further included an exploration of the potential effect of demographic variables that formed part of the data set, on SOC. In the light of the stated aim, the following hypotheses were formulated:
Hypothesis 1 
Research data
Secondary data from a nationwide, cross-sectional online employee-wellness survey were obtained from a financial-wellness consulting firm. The data set included participant responses in respect of the following: (i) demographic variables, including age, gender, population group, marital status, whether the employee was a sole or dual earner (nominal responses), number of dependants, and work performance (ordinal responses); (ii) the objective financial variable indicating the income level of employees (ordinal responses); (iii) subjective financial indicators indicating employee perceptions of debt manageability, attitude to retirement, and financial planning (ordinal responses); and (iv) SOC as measured on a seven-point Likert rating scale (refer to Section 3.3 for a discussion on the SOC measure).
Sample
Of the 10 186 employees who received e-invites to participate in the survey, 7 185 returned complete and useable questionnaires, representing a 71 per cent response rate. As is evident from the summarised sample characteristics in Table 1 , the 26 to 35 age group had the highest representation (42 per cent), followed by the 36 to 55 age group (27 per cent). The sample comprised mostly female (66 per cent) participants. Race was represented by 34 per cent black, 18 per cent coloured, 11 per cent Indian and 37 per cent white participants across all working ages and income levels. Dual-income earners made up 54 per cent of the sample, and most participants (27 per cent) fell in the R10 001 to R15 000 income group. Of the sample, many (47 per cent) indicated that their level of performance had improved or stayed unchanged (43 per cent). In the present study, the internal consistency reliability of the OLQ-6 measure was verified in a scale reliability test with a standardised Cronbach alpha value of 0.86. A measure of SOC per participant could therefore be calculated as the mean rating response to the six OLQ-6 questions. In addition, the participant SOC scores were categorised as low, medium or high SOC, depending on whether a score fell one standard deviation below the SOC mean score (4.7 − 1.45 = 3.3); or within one standard deviation of the SOC mean score (4.7 ± 1.45: > 3.3 and < 6.2); or one standard deviation above the SOC mean score (4.7 + 1.45: > 6.2). The SOC frequency distribution is reported in Table 2 , which indicates that 68 per cent of the respondents reported a moderate SOC.
Level of income and a financial well-being index measure
As mentioned, the financial well-being data extracted from the secondary data source included (i) an objective level-of-income variable (choice between six income-bracket options) and (ii) three subjective, self-report financial well-being indicators, namely debt manageability, planning towards retirement, and financial-planning behaviour (choice between three sets of option choices -see Table 2 ), that were used to derive a financial well-being index (FWB index). The FWB index was calculated as the weighted sum of the three indicators mentioned, following the argument by Cox et al. (2009) that financial health is predicted for people who do proactive financial planning and have manageable debt. Owing to its ordinal form and its value in describing the sample distribution, the frequency distribution of level of income is indicated in Table 1 .
The FWB index calculation was implemented as follows: Depending on the response options in respect of the three questions representing a very positive or positive contribution to personal financial well-being, participants' FWB indices were calculated by adding 2 (e.g. "no debt", "save more than minimum in retirement fund", and "have a clear financial plan") or 1 (e.g. "manageable debt" and "focus on saving once debt is repaid") to the base value of 6.0 of the FWB index. A negative value of −1 was added for negative response indicators (e.g. "struggle to pay monthly instalments", "no monthly cash surplus to save", and "have financial goals in place but lack expertise") and −2 for extremely negative response choices (e.g. "cannot afford to pay debt instalments", "I'm not doing anything towards retirement", and "no clear financial direction"). Based on this calculation, individuals' FWB index scores varied between 1 and 12. The FWB index was then categorised into three categories taking into account the mean FWB and its standard deviation range: "unhealthy financial well-being" (category range: < 5); "moderate financial well-being" (category range: 5-8); and "healthy financial well-being" (category range: > 8). Table 2 reports the frequency distribution of the FWB index for the extracted data. Prior to the calculation of the FWB index, internal consistency reliability of the FWB construct for the extracted data was verified with a standardised Cronbach alpha value of 0.70. 
Data analysis
With the demographic, income, financial well-being and SOC variables defined and the reliability of the relevant measures verified, more advanced analyses were conducted to investigate the relationship dynamics among the study variables. Analyses included: (i) a multivariate analysis of variance (using the GLM step-wise regression approach to ensure a best-fit model) on the SOC variable as dependent variable, and income, FWB index and demographic variables as explanatory variables; (ii) Bonferroni multiple comparisons of means tests on the SOC categories of each effect that proved to be statistically significant; and (iii) Cross reference frequency tables (with associated Pearson's chi-square and CochranArmitage trend test results) of high and low SOC levels against high and low income levels and FWB index categories to further detail the dynamic relationships between SOC, income level and financial well-being.
Results
Analysis-of-variance results
Considerations that had to be accommodated in the multivariate analysis of variance were: (i) the unequal numbers of respondents per category for some demographic variables; (ii) the selection of a model of best fit; and (iii) the possibility of introducing multicollinearity into the model (e.g. where demographic variables are highly correlated). By following a general linear model (GLM) step-wise regression approach (Proc GLMSELECT of the SAS version 9.4 software package) to the analysis of variance, these considerations were addressed.
In an initial step-wise regression analysis on the SOC scores, level of income, the FWB index, and the demographic variables of age, gender, population group, marital status, sole-/dual-earner status, number of dependants and work performance were included as explanatory variables. The fifth step of the analysis identified level of income, the FWB index, work performance (WP), age and earner as effects of the best-fit model. The analysis-of-variance table of these effects and their interaction effects are reported in Table 3 , and measures of effect size, namely eta-squared and partial eta-squared, are indicated. Table 4 . The effect of earner status as well as the interaction effect of WP and earner, although indicated as statistically significant, report a partial eta-squared value of 0.001, which represents very small/negligible effects that were therefore not further explored. The SOC score means explained in Section 3.3 (low SOC < 3.3; medium SOC > 3.3 and < 6.2; high SOC > 6.2) clarifies the nature of the reported significant differences in category means (Bonferroni multiple comparisons of means tests) in Table 4 . The SOC means for income categories indicate, for example, that, for the low-income group (< R5 000), an SOC value of 3.93 indicates a medium (yet lower) SOC, as opposed to the statistically significantly different SOC mean values of 4.97 and 5.12 (indicating a stronger medium SOC) for the R15 000 to R20 000 and R20 001 to R30 000 groups. Following the same tendency, a higher medium SOC applies to the income group of R30 001+ (SOC mean score 5.41). Although the SOC scores therefore range within the medium band of interpretation, the SOC mean scores increase per level of income category and differ statistically significantly across levels of income. The SOC means for FWB categories reveal that an unhealthy FWB index reports a 3.78 SOC mean score, whereas a healthy FWB index reports a stronger SOC (SOC mean of 5.26). The same SOC trend is reported over the increasingly positive levels of WP: higher SOC mean scores coincide with improved levels of WP. It seems that respondents with a higher SOC report an improvement in their work performance, as opposed to a deteriorated performance reported by those presenting with a lower SOC. However, owing to the primary focus of the study on level of income, financial well-being and SOC, only the suggested tendency for increased levels of income and increased level of FWB index to be associated with increasingly higher levels of SOC (Table  4) is verified in the next section by means of Cochran-Armitage trend tests that were conducted on cross reference frequency tables.
Verification of SOC income and SOC-FWB index trends: Cross reference frequency analysis
The Bonferroni multiple comparisons of means test discussed in Section 4.1 not only assisted in establishing significant mean SOC differences for high-and low-income groups (amongst other differences) and for healthy to unhealthy FWB index levels, but also suggested a trend in SOC increasing over the category levels of income and financial well-being. Therefore, to further detail the dynamics of these effects on SOC and to verify the suggested SOC trends, cross reference frequency tables (Table 5) were calculated on low (< 3.2) and high (> 6.2) SOC scores over (i) the combined FWB index levels and low-and high-income levels (< R10 000 and > R20 001), and (ii) the combination of high-and low income-levels and the ordinal option levels of the individual financial well-being indicators (i.e. self-reported debt manageability levels, retirement-planning levels or financial-planning levels). The ordinal property of the income and financial well-being data allows for Cochran-Armitage trend tests to be used to verify (or negate) statistically significant SOC trends over the income-financial well-being combinations. For low-income and high-income groups (< R10 000 and > R20 001), Table 5 reports eight sets of low and high SOC frequency response patterns for the FWB index levels, debt manageability levels, retirement-planning levels and financial-planning levels. The Cochran-Armitage trend tests reported for each SOC response pattern in Table 5 are all reported to be statistically significant on at least the 0.1 per cent level of significance. Statistical significance in these instances verifies a SOC trend over the levels of, respectively, FWB index, debt manageability, retirement-planning and financial-planning levels (for high-and low-income groups). There is a statistically significant trend for SOC levels to increase as FWB-index-levels increase and for SOC levels to decrease as FWB-index-levels decrease.
With regard to the FWB index for both the lower-and higher-income groups, the same trend is observed: a healthy FWB index corresponds to a high level of SOC (62 per cent for the < R10 000 income group and 89 per cent for the > R20 001 income group), and an unhealthy FWB index corresponds to a low SOC (93 per cent for the < R10 000 income group and 81 per cent for the > R20 001 income group). Analysis of each FWB indicator's behavioural categories reveals more specific trends. For the lower-income group (< R10 000), respondents with a low SOC tend to favour less healthy means of addressing retirement, such as: "no saving, have debt" (73 per cent as opposed to 27 per cent with a higher SOC); "no surplus cash for retirement saving" (83 per cent as opposed to 17 per cent for the higher SOC group); and "I'm not doing anything" (80 per cent as opposed to the 20 per cent of the higher SOC group). Low SOC respondents in the lower-income category struggle to handle debt (84 per cent as opposed to 16 per cent in the high SOC group) and cannot pay their monthly debt instalments (95 per cent as opposed to 5 per cent in the high SOC group). Low SOC in the low-income group also shows "no clear financial direction" (92.3 per cent), with 7.7 per cent of their high SOC counterparts demonstrating the same. Exact probability (chi-square statistic = 251.43) < 0.0001*** Probability (Cochran-Armitage statistic = −13.94) < 0.0001*** Exact probability (chi-square statistic = 110.79) < 0.0001*** Probability (Cochran-Armitage statistic = −10.47) < 0.0001*** Distribution of high and low SOC scores over debt management levels for low-income groups (< R10 000) & high-income groups (> R20 001) In the higher-income group (> R20 001), the higher SOC group tends to favour more healthy retirement options such as "saving more than the minimum required premium" (90 per cent as opposed to the 10 per cent of the lower SOC group). They report manageable debt (86 per cent as opposed to 14 per cent in the low SOC group) or even no debt (80 per cent as opposed to 20 per cent of the low SOC group) and do financial planning (92.45 per cent) more than the low SOC group (7.44 per cent). Generally, in terms of debt manageability, retirement planning and financial planning for lower-income groups, the subgroup with a high SOC proportionately demonstrates a healthier perspective with regard to managing their debt, planning for their retirement and their general financial planning than the lower SOC subgroup. The same trend applies to the highincome group (> R20 001).
Discussion
The aim of this study was to examine the relationship dynamics between level of income, financial well-being and SOC. In addition, the study investigated the effect of various demographic variables on SOC. Analysis-of-variance results and trend tests indicate that level of income relates positively to SOC, supporting a basic tenet of the Easterlin Paradox, namely that psychological well-being relates to wealth. Results further demonstrate a significant difference in mean SOC for varying levels of financial well-being, indicating a positive relationship between SOC and financial well-being. Whereas Hypotheses 1 and 2 are accepted, Hypothesis 3 is rejected, as results show that, irrespective of level of income, SOC relates positively to financial well-being. Analysis-of-variance results do not indicate a significant interaction effect for level of income and financial well-being on SOC. In the cross reference frequency analysis, both high-and low-income groups with low SOC presented with significantly more self-perceived debt challenges and less constructive retirement-and financial-planning behaviour than those with high SOC in each income group. It seems that even high-income, low SOC individuals present with more debt difficulties and poor financial planning than high-income, high SOC individuals (with a similar trend in the low-income groups). These findings have significant value for understanding financial well-being behaviour in the organisation and show that one cannot assume that higher-income employees will by default of their income level experience higher levels of financial well-being or make better financial decisions. Psychological well-being, and specifically SOC, could play an important role in distinguishing financial well-being and potentially provides a development perspective to enhance constructive financial decision making and behaviour. Employees with low SOC present a potential risk to the organisation, bearing in mind the potential risks of financially unhealthy employees in the workplace. The lower the income category of the employee, the higher the risk of unhealthy financial behaviour if also coupled with low SOC. However, low-income employees, if presenting with high SOC, may also have a better chance to present with financial well-being. According to Leary (2009) , employers are uniquely positioned to provide crucial financialplanning assistance for employees, since organisations benefit from employing financially well employees. Having an indication of employees' SOC as a potential indicator of risk of dysfunctional financial behaviour may assist organisations to identify low-risk employees in order to develop and assist them proactively in their financial behaviour. Salutogenic development interventions will also indirectly facilitate financial well-being, and the present study suggests that organisations should not only rely on financial literacy and economic skills development, but that these strategies should also be accompanied by investment in the concurrent development of employees' psychological well-being.
Limitations and recommendations
The cross-sectional, secondary data design applied in the present study has several limitations that should be considered when interpreting the results and should be taken into account in future research. First, the short-version, one-factor model SOC measure, OLQ-6, was used, potentially restricting relationship trends. However, the size of the wellness survey and pragmatic considerations in terms of ensuring good response rates with little effort and time needed to complete the survey, originally directed project decisions. The OLQ-6 has also demonstrated good reliability in this study, as in the Van Schalkwyk and Rothmann (2008) study, and was deemed appropriate. Second, in having to rely on the financial well-being questionnaire included in the survey, the researcher had to apply post hoc value judgements in respect of responses included in the questionnaire in order to derive workable data to include in the analyses. As such, interpretations of high to low SOC, high-and low-income categories and calculations of the FWB index may produce different results when valued differently. In all respects, the researcher attempted to substantiate and explicate value judgements made. Lastly, the study relied on selfreport instruments, which are always subject to scrutiny in terms of social-desirability bias (Ones, Viswesvaran & Reiss, 1996; Paunonen & LeBel, 2012) . However in well-being research, selfreport measures are predominantly used and deemed acceptable indicators of reality from a constructivist orientation. Self-report measures shed light on the individual's level of affective experience and perception that cannot be derived from objective measures and continue to significantly contribute to our understanding of individual differences (Hodgkinson & SadlerSmith, 2014) .
For further research, different psychological well-being constructs (e.g. locus of control and resilience) can be included in order to provide organisations with evidence-based substantiation to incorporate psychological well-being interventions in proactively addressing potential financial well-being risk in the workforce. Thorough conceptualisation of the financial well-being construct should lead to the design of well-rounded financial well-being measures that could provide more robust data in relation to psychological well-being. The expected employer responsibility in terms of employee wellness continues to escalate (Dickson-Swift, Fox, Marshall, Welch & Willis, 2014) and the economic challenges individuals have to cope with only become more strenuous every year (Bosman, 2007; De Clercq et al., 2014) . Investing in its employees' psychological well-being with a clear indication of the specific well-being constructs to be developed will benefit management in its pursuit of managing a financially healthy workforce.
